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TARLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


All offerings ooeeeecccscsccesessess , 4,559,323 4,092,499 3,709,847 


of offe : 
! 


1,395,901 | 4,474,182 | 4,626,522 | 3,678,859 
347,157 288,924 149,987 62,766 


Type of issue or issuer ....0. : 1,036,132 4,181,495 4,476,974 
GSO OF IQ0ED coccesecrcccccecs 12,166 3,418 - | 
Intrastate ...cssccccesssccees 446 346 1,561 


Registered ceccosccccccccscccccee 1,005 
Unregistered because of: 
Type of issue or issuer ...... 5,786 
Purchase by limited group .... 


Type of Issuer 
CoFporeate ccccccccscccccccccccccccce 500,915 266,824 


SME: cccacauiccecidssids 190, 698 168,256 88, 404 


Public utility .......seeseeee 1545239 193,282 | 118,532 
Pe 21,493 | 121,268 50,780 
Real estate and financial .... 20,086 17,609 9,102 


NON—COFPOTALS ....cccerecccccecscsce 1,142,632 4,058,408 4,425,675 


United States Government (incl. 
agency issues guaranteed)..... 876,186 3,946, 080 4,368,693 


Federal agency (issues not 
BUAPANtOed) .ccceesscccccsccsce 42,157 9 


State and municipal .......... 66, 228 
Foreign government .......+-s 3, 768 


and other non- 
profit Seer eeesesecereeseesese 


Type of Security 

Common Stock ..cccccceccccceccsesess 

Preferred Stock ....cs-ccccssecesees 

Bonds and Note® ..ccccccescscccssses 
Corporate ccccccccccseccccccceses 
NOM—OOFPOTBte .esscccccccsccccees 

1/ This average is computed consistently with other averages in this table, that is, for a 12-months period beginning with January 1945. 
This classification relates to issuss in the sise groups between $100,000 and $300,000 witich are exempt because of amendments on 


May 21, 1945 of Regulation A. It was not until June 1945 that any of the issues affected by these amendments were actually offered 
for cash sale. For the seven months of the year in which the exemption was available the average volume was $5,859,000, 
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Bow MOney coccsccscsecrscecese 
Plant amd equipment ccccee 
Working capital eevscesese 


Retirements ceoscessecseesesese 
Pursied debt ccccscecscsecs 
Other debt seccssecses 







Other Purposes epescesceecsess 





Industrial ccccccsccessscsccsesess 





















New Money cccccccesseseceseees 
Plart and equipment .ssece 
Working capital eecererooe 


Retirements cccccccsvesesssese 
Fonded debt eccsccecserses 
Cther debt secscereccesece 
Preferred stock s.cscecees 











Other Purposes cessesseccersce 


Fublic Thility ccecccerccccccescees 





New Money sccccccsecvecsesecece 
Plant and equipment ..-ce- 
Working capital eeecescere 












Other debt csccscccsresecs 
Preferred stock se-sscesses 


Other Purposes cecccceceseecss 


Railroad cccccesecesecccssecesceee 














New MONEY ccccccccsscesceseses 
Plant arc equipment cesses 
Working Capital cesccerece 


Retiremerts scccsersecsessceses 
Furcied dett ecccseccescces 
Other devt sececessscesses 
Preferred Stock eeccescees 







Other PurpoSsd sessceccecseees 





Real Estate and Financial c.ccssce 


New Monty ccccscccoscecseceees 
Plant an equipment. seecceecee 
Working capital eeceeseceseees 






Retirements ccoccssccccsessces 
Funded debt seeceeeeeseeee 
Other dedt ccccccccecssscs 
Preferred stock eccocesses 
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PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(Amounts in thousands of dollars) 
































Monthly Averages 
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REGISTRATIONS UIER THE SECURITIES AcT 
(Values in thousands ef dollars) 
TABIZ 3 TABIE 4 
ACCOWT AMD PURPOSE FOR WHICH REGISTERED TIPS OF SECURITY 


Issves Proposed for Sale for Account ef Issuers 


SS sssEess 
BRSES 


swe 


BSE 


773,841 
1,529,327 


6n 
5,156,549 


1,361,035 

1,325,461 

1,133,307 880,264 
2,573,135 1,856,833 
1,552,736 1,090,020 
2,060,143 1,329,432 
1,115,523 806,202 
2,004, m6 1,648,489 


MAJ@ DIDUSTRIAL GROUP 
Issues Proposed for Sale for Account of Issuers 


V These data differ from those ef previeus tables due te a change in classification of wholesale aateral gas pipelines. 
These are now classified as gas companies rather than as trensportetion companies. 


(See Explanatory Hotes, page 13) 
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REGISTRATIONS UNDER THE SECURITIES ACT 


TABLE 6 
INTENDED METHOD OF DISTRIBUTION AMD GROUP TO BE SOLICITED 
Issues Proposed for Sale for Account of issuers 
(Values in thousands of dollars) 





1,155,699 1,015,196 


771,559 340,655 
1,643,220 1,551,210 
846, 488 700, 843 
623, 796 672,793 
75h, 227 585,025 
1,122,458 
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(Ses Explanatory Notes, page 13) 
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REGISTRATIONS UI0ER THE SECURITIES ACT 


TABLE 7 
PROPOSED USE OF PROCEEDS 


Issues Proposed fer Sale for Accomt of Issuers 
(Thousands ef Dollars) 
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REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 9 
MANAGERS 
oF 
WOERRRITTER ISSUES OFFERED FOR SALE OR EXCHANGE 
Three Months Ended June 30, 1947 


(amounts in thousands of dollars) 
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Chas. W. Scranton & Co. 

ilex. Grown & Sons 

Mitehua, Tully « Co. 

F. Eberstadt & Co., Inc. 

Merrili Iynch, Pierce, Fenner & Beane 
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Shields & Co. 
Auchinclose, Parker & Redpsth 
Otis & Co. 
Hornblower & Weeks 

The Tilincis Co, 
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Morgan Stanley & Co. 

The First Boston Corp. 
Halsey, Stuart & Co., Inc. 
White, Weld & Co. 

Kuhn, Loeb & Co. 
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Harris, Hall & Co., Im. 
Elyth & Co., Inc. 

Saith, Barney & Co. 
Harriman Ripley & Co., Inc. 
Kidder, Peabody & Co. 


Goldman, Sachs & Co. 
Lebman Brothers 


W. E. Hutton & Co, 
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(See Emlanatory Motes, page 13) 





THE CAPITAL MARKETS 
Explanatory Notes 


The tables in this section present data on two different aspects of the capital markets. Ta- 
bles 1 and 2 summarize data om the offerings for cash sale of practically all new issws of securities 
within the United States, while Tables 5 to 9 cover issues registered under the Securities Act of 1933. 


Tables 1 and 2 


The date in these tables cover substantially all new issues of securities offered for cash 
sale in the United States in amounts over $100,000 and with terns to maturity of more than ome year. 
The figures represent offerings, not actual sales. However, the proportion of the total remaining 
wnsold is believed to be quite minor, and is composed chiefly of nom-underwritten issues of mall 
companies. Incl uded in the coverage are issws privately placed as well as issues publicly offered, 
and unregistered issues as well as those registered under the Securities Act of 19355. Excluied are: 
intercorporate transactions; United States Government "Special Series" issues, and other sales di- 
rectly to Federal agencies and trust accounts; notes issued exolud vely to camercial banks; and corpo- 
rate issues s0ld through continuous offering, such as issues of open-end investment companies. 


Issues classified as privately placed are issues sold to a restricted number of investors without 


The chief sources of data are the financial press and documents filed with the Comission. 
Data for offerings of state end mumicipal securities are from totais published by The Cammercial and 
Pinancial Chronicle; mlike the other data in Table 1, these represent principal amounts instead of 
gross proceeds. All figures are subject to revision as new data are received. 


Tables 3 to 7 


These tables sumarize data on issucs effectively registered under the Securities Act of 1935. 
Table 5 distinguishes the aiount registered far account of the issuers (primary distributions) from 
the amount registered for account of others (secondary distributions). This table also breaks dom 
the former category into the amounts intended for sale for cash, for exchange for other securities, 
and reserved for future issuance, this last consisting mainly of stock reserved for conversion and 
other optionse Tables 4 to 7 are devoted exclusively to the new issues registered for cash sale and 
show a distribution of the vaiues accarding to type of security, major industrial group, method of 
distribution, group to be solicited, ani expected application of proceeds. The data in Tables 5 to 7 
are classified as of the date of effective registratiam except for those of issws registered for sale 
through competitive bidding, which are incluied as of the effective date of the post-effective amend- 
ment reporting the price and other terms. Issues of fareign campanies are classified in Tabie 5 
according to their respective industries. 


Tables 8 and 9 


Tables 8 and 9 show the shares of individuai firms in the wderwriting and in the manageamt 
@ unierwriting, respectively, of issues registered under the Securities Act of 1955 which were of- 
fered in the second quarter of 1947. Issues first offered to seow ity holders are included as of 
the date of public offering of the securities which were not taken up by the Seourity holders. The 
term “underwritten” is used in the restricted sense of investamt bankers agreeing to purchase a 
designated amount of secwities for resale as distinct from a commitment to we their best efforts 
to sell for the issuer. Becauwe more than one firm may be represented in the underwriting or in 
the management of the same issue, the number of issues for “All Pirms" in both tables is less than 
the sum of the number of issues shown opposite each firm. 


Certain minor differences fram the other tables should be noted. Bonds are valued at face 
e-out, although stock is carried at expected gross proceeds. Like Table 3, but unlike Tabies 4 to 
7, exohanges and secondary distributions are not excluded from these two tables. 


General Hote 
Values in all of the tables have been raunied to thousands of dollars and therefore may not 


add exactly te the totais shom. For earlier data, see Statistical Series releases md earlier 
Statistical Bulletins. 





14 
SECURITIES EXCHANGES 


TABLE 1 
INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 


ON THE NEW YORK STOCK EXCHANGE 
c 


By Industry Groups 
23. 


Agricultural Machinery 
Aircraft Manufacturing 
Amisenent 

Auto and Track 

Auto Part & Accessory 
Aviation Transportation 
Beverage 

Building Mat. & Supply 
Chemical 

Drug and Cosmetic 
Electrical Mach. & Equip. 
Food Manufacturing 
Industrial Mache & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 

Metal and Metal Mining 
Oil Producing & Refining 
Paper and Paper Product 
Public Utility Holding 
Public Utility Operating 
Radio Manufacturing 
Railroad 


Railroad Equipment 


Telephone & Telegraph 


Tire and Rubber 


Tobacco Product 


(See Explanatory Notes, page 21) 





TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for June 1947 and Monthly Averages (in thousands) 


Market Value (dollars) 
tal 1/ 


Stocks (shares) 
Bonds (principal amount,$) 
Rights and Warrants (mits) 





All Registered Exchanges 


Baltimore Stock Exchange 

Boston Stock Exchange 

Chicago Board of Trade 

Chicago Stock Exchange 

Cincinnati Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Los Angeles Stock Exchange 

New Orleans Stock Exchange 

Wew York Curb Exchange 

New York Stock Exchange 

Philadelphia Stock Exchange 

Pittsburgh Stock Exchange 

St. Louis Stock Exchange 

Salt Lake Stock Exchange 

San Francisco Mining Exchange 

11,554,153 

113,560 
146,253 


rrSrint 





Colorado Springs Stock Exchange 
Honolulu Stock Exchange 
Minneapolis-St. Paul Stock Exch. 
Richmond Stock Exchange 
Wheeling Stock Exchange 


L/ Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five hundred dollars or less. 


(See Explanatory Notes, page 21) 





MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


STANDARD AND POOR'S 90-STOCK PRICE INDEX 
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100 | ss 
SHS. THOUSANDS SPECIALISTS’ ROUND-LOT BALANCES SHS. THOUSANDS 
$380 i pone ———— — == +300 





MEMBERS ON-FLOOR ROUND-LOT BALANCES 


MEMBERS OFF- FLOOR ROUND - LOT BALANCES 








NONMEMBERS’ ROUND-LOT BALANCES 








-LOT CUSTOMERS BALANCES 


e@s- 72940 





Total for Week 


2 
3 
4 
5 
6 


Total for Week 


June 9 

10 

h 

R 

3 

Total for Week 


TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEM@ERS 


(Shares) 


Transactions of Specialists (except 
for Odd-lot Accounts) in Stocks 
in Which They ers Registered 


Transactions for Odd-lot Acwunts 
of Odd-lot Dealers and Specialists 


6 
° 
° 
° 
Q 
0 
0 
oO 
° 
Q 
0 
oO 
o 
0 
° 
0 
0 
0 
0 
° 
°o 
Q 
Q 
° 





Total for Week 


TABLE 4 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Round-lot Transactions of 
All Round-lot Sales Specialists in Stocks in Which 
They are Registered 
10,400 


3,400 


Round-lot Transactions Round-lot Transactions 
Initiated off the Floor for Accounts of Nonmembers 


~ 
~ 


Ww 
~~ 


LS) 
= 


Shek Bees BEVERY 


syaue & 


(See Explanatory Notes, page 21) 
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THE SECURITIES EXCHANGES 
TABLE 5 


ODD-I0OT STOCK TRANSACTIONS 9” THE NEW YORK STOCK EXCHANGE 
FOR ODD-IOT ACCOUNTS “F ODD-i.0T DEALERS AND SPFCIALISTS 


Purchases by Customers fron Sales by Customers to Customers! 
Odd-lot Dealers and Specialists Odd-lot Dealers md Specialists Short Sales 


Trade Date a — 2 , 
Wworber of wunber of | uarket Value | usher of | umber of | Market Yalu 
| 5) Orders 
| 


Shares 


1947 June 16 2 | 4,992,965 4,812,601 


18 : 99,468 | 4,503,636 4,031,791 


19 111,697 5,819, 328 


17 3,988 ,604 | 3,500,854 
| 
| 4,603,572 


20 12,569 5,617,667 4,769,444 


Total. for Week 552,563 | 24,922,200 | 783 | 21,718,262 





132,332 | 5,665,260 
129,036 | 5,187,197 98 | 4,736,191 _ 
87,228 | 3,736,702 | 1% | 3,857,236 





88,615 | 3,784,997 | | 513 | 3,577,233 

86,974 | 3,737,950 5,02 3,294,114 
| 

Total for Week 524,185 | 22,112,106 528, 502 


19,853,797 


apo 


June 30 | assem, | 3,716,665 |: | 94,577 | 3,432,707 
122,786 | 5,306,487 hs 136, 386 5,418, 358 
143,814 & 747,053 » | 132,309 4,862,420 
139,919 | 5,630,533 ; | 141,540 | 5,278,545 


Total for Week 492,993 | 20,490,738 504,830 | 18,992,030 


a secant 





July 7 152,974 | 6,133,777 5,012 | 136,834 4,290,695 
8 154,897 | 5,951,097 5,365 | 153,221 | 5,458,464 


9 129,991 | 5,189,220 | 4,633 | 128,266 | 4,578,828 





110, 389 hy 564,201 4,237 | 122,928 | 4,657,197 
| 
| 


152,637 6,351,432 5,712 166,490 6, 268, 324 


700,888 28,189,726 24, 5964 707 , 739 25,853,498 


(See Explanatory Notes, page 21) 





TABLE 6 
SPECIAL OFFEF INGS Gf NATIGNAL SECURITIES EXCHANGES 
Six Months Ended June 3%, 1%7 


First Quarter 1947 
Total 


Completed 
Not Completed 


2/ Commn or capital stock unless otherwise indicated, 


(See Explanatory Notes, page 21) 





THE SECURITIES EXCHANGES 


Explanatory Notes 


Table 1 


Each index represents the current market value of shares outstanding as a ver cent of the average 
market value of these shares during January 1939; the base value of cach group is adjusted to take ac- 
count of substitutions in the component issues and of changes in shares outstanding. The industry groups 
represented in these series include all industries which accounted for at least one per cent of either 
the volume or value of New York Stock Exchange transactions in common stocks in 1942, The composite in- 
dex is the aggregate current market value of all issues in the component indexes as a per cent of the-ag- 
gregate base value of these indexes. 


Table 2 


These data on securities sales, reported in commection with fees paid under Section 31 of the Se- 
curities Exchange Act of 1934, include 411 sales effected on exchanges, except, since March 1944, United 
States Government issues. They cover odd-lot as well as round-lot transactions. It should be noted that 
most exchanges' reports for a given month cover transactions cleared during the calendar month and that 


clearances occur for the most part on the third day after that on which the trade actually has been 
effected. 


Tables and 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in round lots 
but exclude transactions in rights and warrants. Round-lot transactions are transactions in the unit of 
trading or miltiples thereof; odd-lot transactions are those involving a number of shares less than the 
umit of trading. On the New York Stock Exchange, the unit of trading for most stocks is 100 shares; 
some less active stocks have a 10-share unit. On the New York Curb Exchange, the unit of trading for a 
given issue may be 100 shares, 50 shares, 25 shares, or 10 shares. 


. Total round-lot sales effected on the New York Stock Exchange, shown in Table 3, are consistently 
larger than the round-lot volume reported on the ticker of that exchange, inasmuch as the ticker or "re- 
ported” volume fails to include certain types of round-lot transactions ordinarily amounting to from 5 
to 10 per cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchange, shown in Table 4, may differ from the round- 
lot volume on that exchange reported on the ticker, inasmuch as the ticker or "reperted” volume includes 
the round-lot sales of rights and warrants and fails to include certain classes of round-lot stock 
transactions. 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted under the 
Commission's rules; "exempt" short sales are included with other sales. 


As used in’ these tables, the term "meanbers” includes regular and associate exchange members, their 
firms, and their partners, including special partners. 


On the New York Stock Exchange, (Table 3), the transactions of specialists in stocks in which 
they dre registered include all round-lot transactions in an issue by a member for his om account or 
for his firm's account while the member was acting as specialist in that issue. Transactions for the 
odd-lot account are excluded, as are transactions for the member's account in issues other than those 
in which he was acting as specialist. For specialists who also act as odd-lot dealers in certain is- 


sues, round-lot trades for their odd-lot account are included with round-lot trades of odd-lot dealers 
in the succeeding item. 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the stocks in 
which they are registered are not directly comparable with the round-lot trades of specialists on the 
New York Stock Exchange, since on the former exchange odd-lot transactions are handled solely by spe- 
cialists, and the round-lot transactions of specialists resulting from such odd-lot transactions are not 
segregated from the specialists' other round-lot trades. 


Table 6 


Special offerings are permitted at present on the Chicago, Cincinnati, Detroit, New York, Phila- 
delphia and San Francisco Stock Exchanges, and on the New York Curb Exchange, under plans submitted by 
these exchanges and declared effective by the Commission. Under these plans, an offering for sale of a 
block of stock may be made on the floor of the exchange at a fixed special offering price, under an ar- 
rangement whereby @ special commission is paid to the buyer's broker by the seller in lieu of the com 
mission normally paid by the buyer; however, no such commission is paid when the buyer is an exchange 
member purchasing for his own account. The "vendor" is the apparent owner of the shares to be offered; 
he may make the offering through a member firm es agent, or may sell to a member firm or group of firms, 
which then makes the offering as principal. 


The "type of vendor” is identified by the following codes BNK — bank or trust company; COR — 
public corporation; DLR — broker or dealer; ELE — eleemosynary institution, hospital, church, or 
schools; EST — estate; IDV — individual; INS — insurance company; INV — investment company; OFF — 
officer or director of issuer company; OTH — other. In offerings where two or more vendors are involved, 
the type of vendor accounting for the largest part of the block is given. Whgre the vendor is identified 
as DNK or DLR, he may be acting as agent for the true seller of the stock. 


Inasmuch as stock acquired or coritemplated to be acquired in connection with stabilizing may, under 
certain circumstances, be added to the number of shares originally offered, total sales may exceed the 
amount of the original offering. 


- 


For earlier data, see Statistical Series releases and earlier Statistical Pulletins. 





GROSS SAVING BY INDIVIDUALS IN THE UNITED STaTES 1/ 


(Billions of dollars) 


Automobiles and other durable 
consumers' goods 6/ 
Liquidation of debt, not 
elsewhere classified 


In this analysis, individuals’ saving includes unincorporated business saving of the types s 

in the table. Corporate ami Government saving are not included, but the change in individuals' equity 
in Government insurance is considered as part of individmals' saving. A substantial portion of indi- 
viduals' saving in general, and demand deposits in particular, is attributable to owmers of wuincocr- 
porated businesses. The data do not include gains and losses resting from revaluations of assets. 


This iten does nct include net purchases by brokers and dealers or by other individnals financed by 
bank loans. 


. Does not include armed forces' leave bonds, amounting to $800 million. 
One-to four—family nonfarm homes. 


New construction, less net acquisition ef properties by non-individuals.. 


Purchases. Based on Department of Commerce data. The figures shown above include all new passenger 
cars sold in the United States. 


Hotes: Gross saving, for the purpose of this table, is obtained in effect by adding increases in indi- 
viduals' liquid assets or financial claims to their expenditures on durable comsumers' goods and 
subtracting from this aggregate the increases in individuals’ liabilities. Liquid saving repre- 
sents gross saving after deduction of purchases of homes, automobiles, and other dureble customers' 
goods. Item 7 is largely attributable to purchases of automobiles and other durable consumers! 
goods, although it includes some debt arising from purchases of consumption goods. Except for Ites 
7, the various segments of individuals' debt have been allocated to the assets to which they per- 
taim, viz., saving in savings and loan associations, insurance, securities, and homes. Changes in 


the comercial indebtetmess of unincorporated business and in consumers’ indebtedness to unincor- 
poreted business are not included in these figures. 


Because of the nature of the figures, current data are necessarily estimtes and subject to revi- 
sim. The figures are roumied, and the totals in the table may differ slightly from actual suns 
of the components, 





ESTIMATED EXPENDITURES ON NEW PLANT AND EQUIPMENT 
BY PRIVATE CONCERNS IN THE UNITED STATES Vy 


1043 - 1947 2/ 


(Millions of dollars) 


| Quarter 3 


1 Industries 


, Mamfacturing 


i 
| seintng 


Railroad 8 

Other Transportation 

Electric and Gas Utilities 
Commercial and Miscellaneous 4/ 


Other Transportation 
Blectric and Gas Utilities 


Commercial and Miscellaneous 4/ 


Based on a joint survey by the Department of Commerce and the Securities and Exchange Commission. Agri- 
cultural concerns are excluded fiom this compilation. 


Figures for 1939-1944 are revised Federal Reserve board estimates based on Securities and Exchange Con- 
mission date and other data. These figures do not agree precisely with the totals included in the gross 
national product estimtes of the Department of Commerce. The main difference lies in the inclusion in 
Commerce Si gures of certain outlays charged to current account. 

Estimates based on anticipated capital expenditures. 


This category includes trade, service, finance, and commmication. 


NOTE: Figures are rounded and will not necessarily add to the totals. 











